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PRACTICAL PHILOSOPHY 


‘We have committed the Golden Rule to memory; let 
us now commit it to life — We have preached Brotherhood 
for centuries; we now need to find a material basis for 
brotherhood. Government must be made the organ of 
Fraternity — a working form for comrade-love. Think on 
this — work for this.”” This is the sound philosophy of 


Edwin Markham, writer and patriot. 


If his words should be enshrined in the hearts of our 
public servants, petty sectionalism and avarice would dis- 
appear in a nobler effort toward national brotherhood and 
prosperity; self-aggrandizement would be a mark of polliti- 
cal leprosy, and the office seekers’ promise would carry the 


weight of a knightly debt of honor. 


Let us hope that the precept of ‘‘ Peace on Earth, Good 
Will toward Men” may this year enthrone the spirit of 


fraternalism at the fountain of our national life. 


Meta iecnoak 
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W. H. Pease 


1929 Connecticut Industry 5 


In the rush for more production, Manage- 
ment often overlooks the equally im- 
portant function of Transportation. Mr. 
W. H. Pease, Traffic Manager of the 
Bridgeport Brass Co. and Chairman of 
the Association’s Traffic Committee sets 
forth some observations on the need for 
better traffic management in Con- 
necticut. 


A Trathiic Manager Looks On 
In Connecticut 


1. express in dollars and cents the value 
to industry of a properly manned and set 
up trafic department would be impossible. 
Trafic and transportation are so interwoven 
with every other activity in industry that they 
have in late years, at least, become one of the 
most important of its major functions. 
Industry thinks and talks in terms of pro- 
duction but seldom thinks of the production 
of transportation which, if stopped even for 
a very short time, would close down our mills. 
Our railroads, steamship lines, express com- 
panies and other means of moving persons or 
property from place to place as a rule move 
along regularly and are accepted as a matter 
of course until someone or some shipment is 
delayed, and then we wonder what has hap- 
pened. Few of us stop to think just how much 
we are dependent on 
transportation in our 
everyday life. 
Comparatively few 
things which we eat, 
wear, sleep on, or work 
with are produced in suf- 
ficient quantities for our 


The manager of the transporta- 
tion division of any company 
should report directly to an offi- 
cial of the company and not to 
any divisional head. days sailing on some 


needs within a few hours by train of our homes 
or places of business and this in spite of the 
fact that we have in this country the best trans- 
portation systems in the world. This has a very 
direct bearing on the fact that we are the lead- 
ing nation of the world, for history clearly 
shows that better and higher types of civiliza- 
tion will always be found where the produc- 
tion of transportation is ample and is per- 
formed at a reasonable cost. 

Connecticut industry is an extremely heavy 
purchaser of transportation in all its forms, due 
to the fact that practically all of its raw ma- 
terials must be transported long distances and 
a great many articles brought in from foreign 
countries. After all these materials have been 
assembled and labor, manufacturing, and trans- 
portation costs added, the finished article starts 
its journey to the ulti- 
mate consumer, who may 
be located in Connecti- 
cut, the middle west, the 
Pacific Coast, or in some 
foreign country, reached 
possibly only after many 
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ocean steamer. It can be readily seen that in 
many cases the transportation cost may be a 
very large part of the total cost of the articles 
when laid down at the customer’s door. 


From its importance it is easily seen that the 
manager of the transportation division of any 
industry should report directly to an official 
of the company and not to a divisional head. 
This enables the best service to be given to all 
departments. For the proper handling of trans- 
portation there should be but one contact point 
in the industrial organization with the trans- 
portation agencies and that should be the traffic 
department, to whom the other divisions of the 
industry should look for assistance, coopera- 
tion and any transportation information which 
may be needed. 

General _ transporta- 
tion policies of any in- 
dustry are usually best 
determined by confer- 
ence between the admin- 
istration and traffic divi- 
sion. Even taxation must 
be considered as there 
are times when increased 
transportation taxes 
might better be accepted 
than on some other por- 
tion of the industry. 


Its value to the organization of which it is 
a part must be based on the service rendered 
to the other divisions of that organization. 
Formerly its principle functions were to check 
freight bills with rates furnished by the trans- 
portation companies, make claims for over- 
charges or damages and secure as many rebates 
from the carriers as possible, depending on the 
volume of business and competition between the 
carriers for it. This has all been changed so 
that the modern trafic manager now seeks to 
handle the business of his concern in close ac- 
cord with right transportation principles, seek- 
ing only the proper rates, service, etc., and to 
prevent overcharges and claims by proper un- 
derstanding and application of tariffs, handling 
and packing of shipments and cordial relations 
with the transportation companies. 


Unlike the railroad trafic department that 
must be familiar with all commodities, the in- 
dustrial trafic department confines its activities 
largely to the specific commodities handled by 
his industry; its goal being to provide at all 
times sufficient transportation — reliable, 
speedy, and uninterrupted — at proper rates to 
handle the business offered for shipment, 


extent. 





In this day of low inventory and 
insistent demand for speedier 
service, every industry, if it is to 
be successful, must use every 
available facility to the fullest 





December, 

From what has gone before, it is seen that 
a knowledge of general transportation. is in- 
dispensable and must begin with the law as 
contained in the Interstate Commerce Act and 
reafirmed in the Commission’s many decisions 
as well as State and United States Supreme 
Court decisions. It also requires full knowledge 
of Interstate Commerce Commission rulings 
and of tariff rules and regulations and proper 
routings as well as the thousand and one de- 
tails, the understanding and use of which make 
for an uninterrupted movement of in and out- 
bound commodities. 


The ability to make the best use of rail- 
road, canal, ocean, river and highway transpor- 
tation and various combinations of them; to 
handle the tonnage of an 
industry in the most efh- 
cient manner at the min- 
imum of cost, is abso- 
lutely essential to proper 
management. 

The day when the 
only thought was ‘‘ How 
cheap a rate can I get?” 
has passed because the 
trained traffic executive 
has long since realized 
the necessity of the car- 
riers securing sufficient 
revenue to keep up their properties and expand 
for future use. 


In this day of low inventory and insistent de- 
mand for speedier service, every industry if 
it is to be successful, must use to the full every 
available facility. In fact, sometimes it is nec- 
essary to create new forms of transportation 
or make a new combination of existing ones to 
supply the ever increasing demand for the 
elimination of time and space. Much praise is 
due to the railroads and other transportation 
agencies for the high type of service now being 
given to Connecticut industries. 


Just as the purchasing agent of an industry 
must not only be familiar with quality and price 
of the articles he purchases, but must also 
know whether or not the vendor is in a posi- 
tion to supply his needs at the proper time, 
so must the trafic manager not only know 
rates, routes, and the hundred and one other 
things that transportation now demands, but 
he must have a wide acquaintance with other 
men in the same line of business. He must also 
have a knowledge of the transportation capac- 
ity of any named agency and a close contact 

(Continued on page 32) 
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of Markets 


By E. S. SANDERSON, 


President of the Sales Managers’ Association of Connecticut 


HE forward look- 

ing Sales Manager 
must constantly be study- 
ing markets for prod- 
ucts, for the sale of 
which he is responsible. 
Continual changes, not 
only in markets, but in 
methods of selling and 
service, are the order of 
the day. What is true 
this year may well be at least modified next. 
Where can these products best be sold? How 
can they be sold so as to realize the greatest 
volume with the least selling expense? 

Obviously a continually mounting sales ex- 
pense ratio will not do — whether the volume 
of sales increases or not, and all those factors 
which properly belong to selling expenses must 
be carefully weighed and justified by results. 

One item of expense that can be made to 
pay large dividends if properly applied is that 
of Market Research and the accumulation of 
facts for use in increasing business. 

For the sake of simplicity in discussing the 
efforts of the sales or marketing division of a 
corporation, it may be well to divide it as fol- 
lows: 

Sales Control 
Sales Records 
Market Research 


Sales Promotion 


bwWN 


This is a sufficient 
tte, itn of tie 
ecutive control of sales work. An intelligent, 
experienced and forceful control of all the 
selling elements is first of all necessary, together 
with sufficient. home office organization to 
supervise branch offices and salesmen, and to 
carry into effect the obvious courses of action 


developed by Market Research. 


Sales Control 


This is a very vital 
onan ast @h- eee eles 
work, necessary to current operations, and an 
aid in Market Research. This division should 
include records of all sales effort worth while 


Sales Records 


In this, his second article writ- 
ten for Connecticut Industry, 
Mr. Sanderson discusses briefly 
the efforts of the marketing 
division of a corporation as a 
preface to “ Marketing Anal- 
ysis ” by Brinton Carrigan. 


recording, the amount of 
sales by salesmen, by 
product, and by branches. 
Also expenses should be 
properly allocated. From 
these records of past 
performance sales quotas 
and expense budgets will 
be established when used 
in connection with other 
tainable information on 
economic conditions and market trends. It will 
not be attempted to give precise forms and 
methods in this article as it is fully realized that 
only broad principles can be used in general, 
and must be varied to suit each individual busi- 
ness. A word of caution however may be in 
order — do not keep any records, however in- 
teresting they may be in themselves, unless they 
are used to serve a useful purpose. 





This important sub- 
tems wet Cee be. te 
basis of all sales effort, and can be most intel- 
ligently presented by a specialist. It will be so 
presented immediately following this article. 


Market Research 


Under this head 
map awe wu aff 
sales effort not above classified, which cannot 
be termed as direct selling. It includes Pub- 
licity, Direct Mail, House Organs, Exhibi- 
tions, and all forms of advertising. How it 
should be handled and how much should be 
expended will depend very largely on the re- 
sult of Market Research in connection with the 
application of the information obtained from 
Sales Records. This subject also deserves spe- 
cialized treatment, which, owing to lack of 
space, will not be attempted in this article. 


Mn im Mn nn Mm Mr Mr rr Mm Ar tm tm tr te tn tm tm tm tt 


Sales Promotion 


Connecticut Industry 
extends the choicest wishes of the 
Yuletide Season to its readers and 
advertisers. 











8 Connecticut Industry 





LMOST any business is so 


December, 
By Brinton CarrIiGAN 
Marketing Councilor, Scovil Manufacturing Co. 
A study of comparative 
charts indicates that during 


complex and surrounded 
by so many influences that it is 
sometimes difficult to know ex- 
actly where to start on a prob- 
lem. If it is started in a hap- 
hazard way, results later dis- 
close the inadequacy of the in- 
formation secured, but then it 
is too late. Frequently costly 
mistakes are made because the 
functions of distributors are 
only partially realized. Both 
retailers and wholesalers per- 
form certain necessary services. 
A careful consideration of each 
of these functions leaves 
the manufacturer with a 
clearer view of the part 
in selling to the consumer 
which he must perform. 


Distribution 


Not so long ago the 
greatest problem of com- 
merce was production. 
Now, with. scientific 
quantity production, we 
have run full tilt into the 
task of moving these economies in production 
along to the consumer. Our present method of 
distribution, from the manufacturer through 
the wholesaler and retailer to the consumer, 
is the best, so far, that human brains have been 
able to devise, and it is undoubtedly destined 
to continue. So let us improve and perfect this 
medium of distribution, rather than experiment 
with others we know nothing about. 

There may be too many stores doing busi- 
ness, and service may be duplicated, but this 
does not prove that the time-honored method 
of distribution from manufacturer to whole- 
saler and from wholesaler to retailer is uneco- 
nomic. As a matter of fact, it is the most eco- 
nomical method of distribution, and all at- 
tempts to distribute otherwise, broadly speak- 
ing, have increased the cost to the consumer. 


America today. 





Brinton Carrigan 


Mr. Carrigan has been a lecturer 
on advanced marketing prob- 
lems at New York University for 
several years and a marketing 
consultant for Ernst & Ernst. 
He is recognized as one of the 
leading marketing councilors in 


the period of rising prices, the 
percentage of margin, includ- 
ing operating costs and profits, 
reduced rather than increased, 
notwithstanding the popular 
theory that retailers were 
charging proportionately more. 

One of the comments of the 
Joint Commission of Agricul- 
tural Inquiry’s Marketing and 
Distribution Report strikes the 
heart of retail distribution 
costs. The public now pays 
more for the package, conven- 
ience and service than it 
pays for the commodity 
in the package. 

Broadly speaking, the 
cost of distribution, 
after disposing of raw 
materials, labor, rent, 
taxes, insurance, dray- 
age and other necessary 
expenses, depends 
largely upon the demand 
for service. The public 
will sooner or later 
rouse itself to a realiza- 
tion of the folly of extravagance in service. 
When the habit of laziness is rooted out, there 
will ensue a decrease in the spread between the 
producer and consumer price. 

It may be taken as a law of business that 
the customers of a store are its customers and 
remain its customers because the policy of the 
store is familiar to them and pleases them, 
and from this fact it is possible to deduce an- 
other, — that, by and large, retail distribution 
is today pretty much a reflection of its cus- 
tomers’ wishes and cannot be changed by retail 
distributors, whose sole chance of remaining in 
business is to satisfy their customers. 

We have been paying for something we have 
not needed — excess variety —and we have 
been paying for it not once or twice, but at 
every stage of production and distribution. 


1929 


It’s great fun to decide 
that we are going to sell 
the consumer “ some- 
thing different” but if 
our something different 
is no more useful or val- 
uable than something the 
consumer already has, the consumer would be 
a lot better off without it. 

I think we must attribute the first cause 
of the great spread between producers’ prices 
to the increased concentration in large cities 
and the consequent complexity of modern living 
that goes with that condition. 

Extravagant national advertising is in most 
cases intended to coerce the wholesaler and the 
retailer and get the consumer “het up” at 
least to the point of inquiry. Frequently it 
happens that the manufacturer’s salesman talks 
more about the advertising his firm is doing 
than he does about the goods it makes. 


The valor that leads manufacturers to seek 
that elusive charmer — national distribution 
— without regard to whether or not it is best 
for them to do, must be tempered with the 
discretion that can be developed by more thor- 
ough knowledge of the territorial market pos- 
sibilities. 

The two avenues of distribution are either 
through the wholesaler, or from manufacturer 
to retailer direct. Experience has proved that 
the most economical method is through the 
wholesaler, as many a mill man has found to 
his sorrow that it costs more to sell direct 
than it does for the same merchandise to reach 
the retailer through the wholesaler. The 
wholesaler performs a very useful and neces- 
sary part in the scheme of economical distribu- 
tion. He places his orders in large quantities 
and far enough in advance so that the manu- 
facturer can keep his plant all the year round, 
and consequently is enabled to sell cheaper. 


One of the outstanding defects in retail dis- 
tribution is the retailer’s failure to purchase 
stock in a manner that will provide a steady, 
even flow of merchandise to the consumer with- 
out accumulation of surplus stock, which ties 
up capital and credit and adds to his cost of 
operation. It seems probable that the greatest 
factor of waste in dis- 
tribution is an idle mer- 
chandise stock on the 
shelves of the retailers 
and the warehouses of 
the wholesalers. I die 
merchandise accumulates 


distribution. 


The wholesaler performs a very 
useful and necessary part in the 
general scheme of economical 


One of the greatest factors of 
waste is idle merchandise on the 
shelves of retailers and in the 
warehouses of the wholesalers. 
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a burden of interest, in- 
surance, rent, taxes, de- 
preciation, shrinkage and 
obsolescence, in addition 
to tying up an unneces- 
sary amount of capital 
and credit. When the 
burden is permitted to develop, it must be 
passed along to the consumer if the retailer 
is to remain in business. 

The policy of over-purchasing reflects the 
practice of manufacturers who make induce- 
ments to retailers to purchase in larger quan- 
tities than they can dispose of quickly. Mer- 
chandise investment reaches its highest point 
of efficiency when stock turns exactly corre- 
spond with the merchandise requirements of the 
community and the facility for purchase with- 
out exhausting stock. 

The services rendered by the retailers are 
three types: (1) Fundamental services; (2) 
Services resulting from consumer demand; (3) 
Services resulting from competition. 

The fundamental service consists of the re- 
tailers’ investment of capital and merchandise 
in anticipation of community requirements in 
quantity and variety to permit inspection and 
selection before purchasing. With knowledge 
of merchandise and the sources from which it 
can be secured, the retailer contributes to the 
convenience and comfort of the community he 
serves. 

The service which the retailer renders in 
response to consumer demands consists of the 
following elements: Credit to the consumer 
who finds it inconvenient to pay cash for pur- 
chases as they are made; delivery of merchan- 
dise for the consumer who finds it inconvenient 
to accept merchandise at the time and place of 
purchase; guarantee that the merchandise is 
of the quality, quantity and value which the 
consumer believes he is purchasing. 

The services which result from competition 
tend to maintain a comparative level of selling 
price of similar articles and similar service in 
the various stores. However, in the competi- 
tive effort to attract consumers from one store 
or one locality to another, new services are 
created which ultimately are adopted by the 
majority of stores, in 
order to avoid the loss 
of patronage. This form 
of competition tends to 
increase investment in fix- 
tures, convenience, and 

(Continued on page 12) 
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Will Business Methods Help 
Bankruptcy Administration? 


By Witir1am O. Douc.tas 
Staff of Yale Law School 


ANKRUPTCY should be a busi- 

ness rather than a legal system. 
The problems are primarily business 
problems with legal details coming 
secondary. A man is insolvent and 
unable to pay his debts. The future 
of his business is pessimistic. The 
problem is to gather in his assets, 
sell them, and distribute the proceeds 
equitably and expeditiously among 
his creditors and at the end to give 
him a new lease on life by granting a discharge. 
The process is simple and is essentially one of 
business needing a business technique. 

Unfortunately Congress has devised a legal 
one with its attendant officialdom. Referees, 
receivers, trustees, auctioneers, marshals, cus- 
todians, appraisers— three of the latter — 
with a goodly number of lawyers thrown in 
to see that it remains legal! Such is our sys- 
tem and such are the systems of Canada, Eng- 
land, Germany and France with minor varia- 
tions. 

I have no pet scheme to try to sell you, for 
the details of such a scheme have never been 
worked out, so far as I know. I merely sug- 
gest a point of attack which should command 
the respect of the business community as well 
as that of the bar. The same intelligence that 
has put the going businesses of this country on 
such an efficient basis could certainly solve the 
problem respecting insolvent business. What it 
needs is the application of that intelligence 
to the problem at hand. 

To that end a contribution has already been 
made. I refer to the Adjustment Bureaus 
which annually handle dozens of cases expedi- 
tiously and efficientiy with the simple machinery 
which you furnish. That 
experience will prove in- 
valuable to those en- 
gaged in putting any 


In theory, creditors play an im- 


In this article, which is a brief form of an 
address delivered by Mr. Douglas at the New 
England Conference of the National Association 
of Credit Men, October 29, 
methods are recommended as the only relief 
from present abuses arising in the administration 
of bankruptcy cases. 
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is highly commendable. And your increasing 
activity in cooperating with the court in the 
administration of various estates promises 
many beneficial results. When business men co- 
operate in such ventures they use the tech- 
nique of business which bankruptcy has so long 
been without. 

A step in the same direction has been taken 
in the appointment of banks and trust com- 
panies as receivers. This has been done spo- 
radically in some districts in the middle west. 
But the most significant experiment is the ap- 
pointment this year of the Irving Trust Co. 
to act as receiver in all bankruptcy cases in 
the Federal court for the Southern District of 
New York. I speak of it as an experiment, 
because it is the first time big business has 
launched on such a large venture of that kind 
and consequently is too early to state as a cer- 
tainty whether the methods of big business can 
be successfully applied to bankruptcy admin- 
instration. 

But for all that it is an experiment that 
augurs success. The chances of making the 
process more efficient seem practically certain. 
That institution is bringing to bear on the prob- 
lem all the skill and acumen known to modern 
business. It and other in- 
stitutions like it can do 
it because they have at 





liquidating system on a 
more efficient basis. Fur- 
ther your activity in 
prosecuting defrauders 


portant role in the bankruptcy 
system, but in practice there is 
little participation in the no 
asset or little asset cases. 


their command men of 
great intelligence and 
are familiar with the 
technique of eliminating 
waste, duplication and 
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ineficiency. The needless 
waste in duplication of 
officials is being largely 
eliminated by reposing 
many of the offices in 
One institution. Outside 
assistants, such as ap- 
praisers, are _ chosen 
from the highest type of 
houses in the city. Com- 
petency and efficiency and honesty of custodians 
is assured by employing a high type of person 
full time on an adequate salary. With other 
banks and trust companies following the pre- 
cedent of the Irving Trust Company the stigma 
attached to bankruptcy can be to a great ex- 
tent removed and the system put on a genuine 
business basis possibly without a radical revi- 
sion of the bankruptcy act —a thing always 
difficult to get. 

Though the statute conceives of the system 
as a legal one, a transformation of it into a 
business one is quite possible when the tech- 
nique of the Irving Trust Company is em- 
ployed. After all, legislation per se will not 
produce an efficient business system. Any sys- 
tem can be corrupted and made inefficient. Leg- 
islation can make inefficiency and corruption 
more difficult. But integrity, efficiency and in- 
telligence can go far towards transforming an 
inefhcient legal machine into an efficient busi- 
ness machine. 

I spoke of the Adjustment Bureaus which 
functioned so well. They represent the most 
active participation by creditors in the liquida- 
tion of insolvent estates. In theory, creditors 
play an important role in the bankruptcy sys- 
tem. The theory of creditor control is incor- 
porated in it. They have meetings, elect a 
trustee and examine the debtor. That has 
been true of all of the bankruptcy acts we 
have had in this country with the exception of 
the act of 1841 which provided that all of the 
administrative officers should be appointed by 
the court. Where a creditor group is active, 
bankruptcy administration will benefit. Since 
it obviously will not be active in the no-asset 
and small-asset case, there seems no need to 
devise a system for creditor control in those 
cases. Furthermore any system which provides 
for compensation on a fee basis will break 
down in those cases. The self-interest which 
retards the creditor will retard the officials. 
That gives rise to a laxity in administration 
respecting those cases. Vigilance is relaxed and 
fraudulent practices are fostered. If there is 


The English system of official 
receivership seems to be the best 
system thus far in use for the If 
administration of no asset or 
small asset cases. 





little left of the corpse, 
it is easy prey for those 
who desire to divert it. 
lack of vigilance 
seems probable, it is an 
invitation to come into 
court with few assets. 
Laxity breeds fraud. 
Soon a community finds 
on its hands a mushroom 
growth of these cases which become reflections 
on law administration. 


It is quite all right for a creditor group to 
refrain from participation when the impelling 
motive of self interest is absent. It is needless 
to try to make them guardians to that extent. 
It is also human nature and therefore under- 
standable for officials to lack the initiative in 
such cases. However, the community at large 
suffers until it becomes necessary for those en- 
trusted with law administration to devise ade- 
quate machinery to administer cases of that 
extreme pathological type. That machinery we 
do not have. We need it, for we have averaged 
recently over 20,000 such cases a year. 


England has a system that seems to work. It 
is made possible because of the official receiver 
who is a salaried official paid by the govern- 
ment. His incentive does not turn on the size 
of the estate. In England there is summary ad- 
ministration of estates amounting to less than 
£300. Where summary administration is or- 
dered, the Official Receiver becomes trustee, the 
settlement of the estate is expedited, certain ex- 
penses, including solicitor’s fees, are scaled 
down, and others are excluded. The estate is 
closed with dispatch. I hold no brief for the 
Official Receiver for all cases. But it is the 
best solution of the no-asset cases which I have 
seen and it seems to work in practice. 


There is but one other point I would like to 
make, to the effect that bankruptcy should be 
transformed from a legal to a business system. 
It is that business men should keep books. 
Normal business men do. But we have in our 
midst many abnormal ones who either keep 
none or very inadequate ones. It should not 
be difficult to devise minimum bookkeeping re- 
quirements for all business men. That could 
be effected in two ways. First, credit men 
could give their assistance to the debtor who 
is the more intelligent of the two classes. They 
could go far towards educating the man to 
whom they extend credit or with whom they 
do business. The benefits would be considerable 
and the expense relatively trivial. Second, there 
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should be some substantial penalty attached to 
a failure to keep books, except perhaps in cases 
of the illiterate. Canada, England, Germany 
and France provide for such penalties in their 
bankruptcy systems. The argument that the 
creditor class alone is concerned in the failure 
of the debtor to keep books cannot be con- 
ceded. Fraudulent practices or practices which 
encourage fraud transcend the interests of any 
one class. They affect the business mores gen- 
erally and the community at large. As a result 
they are of peculiar concern to those who are 
shouldered with the responsibility of keeping 
the business world purged of practices which 
tend to be unwholesome or which produce un- 
wholesome consequences. 


The income tax alone has forced many busi- 
ness men to acquire business habits. What has 
once been forced can be forced again. Much 
of human behavior is moulded in that way. The 
compulsion in a penal provision would be con- 
siderable in forcing men to order their busi- 
nesses more efficiently. The present provision 
which allows the court to refuse a discharge if 
the debtor has “ failed to keep books of ac- 
count, or records, from which his financial con- 
dition and business transactions might be ascer- 
tained, unless the court deem such failure or 
acts to have been justified, under all the cir- 
cumstances of the case,” is a step in the right 
direction but only a half way measure. 

Almost every session of Congress sees a bill 
for the repeal of the Federal bankruptcy act. 
The theory that a hopeless debtor should re- 
ceive a discharge from his debts is well in- 
grained in our legal system. Our philosophy 
accepts it and our economic order is arranged 
accordingly. We have had a Federal bank- 
ruptcy act for only 47 years of our national 
existence but in the intervals the states have 
enacted legislation. All of our Federal acts 
and most of the state acts provided for a dis- 
charge of the debtor from his debts. The de- 
sirability of giving a discharge being granted, 
the case for the repeal of the Federal act finds 
no support. A review of the history of the 
times when there was no Federal act is a com- 
plete answer. That history ably and conclu- 
sively refutes the clamorous arguments made 
by those who argue repeal. No state can ef- 
fectively deal with property outside its own 
boundaries. No state can effectively deal with 
creditors outside its jurisdiction. Its hands are 
tied by the Federal constitution in many ways. 
Commercial institutions of even moderate size 
have many debts owed to creditors living out- 


side the state. Modern business methods have 
given rise to an ever increasing class of absentee 
creditors. State legislation could not handle the 
situation existing last century. That being true, 
an attempt to do it today in a more complex 
society would result in an extremely chaotic 
condition. It seems beyond doubt that the rem- 
edy is improvement rather than repeal. A 
transformation of the present system from a 
legalistic to a business one seems to be the single 


solution. With the aid of intelligent business 
institutions, like yours, such tasks should be 
possible. 


MARKETING 


ANALYSIS 


(Continued from page 9) 


waste space utilized for such purposes as rest 
rooms, play rooms, W riting rooms, restaurants, 
etc. 

Retailers can help reduce the cost of whole- 
sale distribution by buying their merchandise as 
near home as possible. This will encourage the 
local wholesaler, and help to build up business 
in their home city, and eventually it will tend 
to lower the cost of distribution of merchan- 
dise from manufacturer to consumer. 


The distributor is not responsible for the cost 
of distribution or for the existence of other 
distributors; they are supported by the com- 
munities in which they do business. 





The retailer _ per- 
forms the final func- 
—e_e_e_, . Gon in distribution of 
essential commodities and gives fulfilment to 
all proceeding efforts by making merchandise 
available to consumers at the time, place, and 
in the form required by the ultimate con- 
sumers. 


The retailer’s true function is that of serv- 
ing as a purchasing agent for his community; 
as such he selects and carries a reserve supply 
of merchandise to meet the requirements of 
the individual consumer. When the retailer 
enters business, he assumes the responsibility of 
performing a public function, that of providing 
commodities and services to his community, eco- 
nomically and conveniently, and maintaining 
such environment as is necessary and desirable 
to the consumers who support him. If he fails 
in his responsibilities and performs only as a 
distributing agent for the manufacturer, he 
ceases to be an economic factor in the com- 
munity which he serves. 


To Sum Up the 
Retailer’s Functions 


(Concluded next month) 


Connecticut Industry 13 





Front view of main office and factory buildings — Two storehouses are hidden from view 
at the rear of the office on the left. 


A Rare Opportunity 


XIRCUMSTANCE seldom tosses oppor- 
tunity unto the lap of new or expanding 
industry such as the instance of the Edwin Hills 
Company plant in Plainville, Connecticut being 
made available to new manufacturing enter- 
prise. The recent sale of machines equipment 
and manufacturing rights of this company to 
a larger firm marks the end of nearly three- 
quarters of a century of successful manufac- 
turing activity carried on by the Hills family. 
This modern plant was built in 1917 to replace 
the wooden structure where hames and sad- 


dlery hardware had been manufactured since 
before the Civil War. 

Although the mill construction of the plant 
with its unusually high ceilings may be ar- 

ranged to suit almost any kind of manufactur- 
ing, the types best adapted are electrical equip- 
ment, metal stampings, or light hardware 
manufacturing. 

Plainville is a thriving manufacturing and 
residential community of some 6,000 people 
located on the Waterbury division of the N. Y. 

H. & H. railroad and on the improved 





Side view of factory showing loading platform, 
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college highway five miles from New Britain, 
18 miles from Waterbury, 4 miles from Bristol, 
28 miles from New Haven and 15 miles from 
Hartford. Since a large proportion of its in- 
habitants own their own homes and earn their 
livlihood by skilled or semi-skilled factory work, 
capable employees are readily available to new 
enterprise. With the recent completion of a 
new high school, educational facilities are now 
considered to be the equal of towns several 
times its size. 

In addition to the shipping facilities offered 
by the N. Y. N. H. & H. R. R. there are no 
less than five large trucking concerns operating 
freight lines connecting Plainville with all 
points as far north as Portland Maine and as 
far west and south as Baltimore and Phila- 
delphia. 


Construction 


The shape of the main building is best de- 
scribed by the illustrations. It is situated on 
the rear of an improved one and one-quarter 
acre plot of land bordering on the Pequabuck 
River. It has a steam heating system, steel 
lockers, wash rooms on each of the three floors, 
two Kron scales of 1,000 Ib. capacity, and hard- 
wood benches on all floors. The hydro-electric 
55 H. P. plant — with a high tension hook-up 
furnishes adequate lighting and power facilities 
for all machinery which might be utilized in the 
25,000 sq. ft. of floor space. It is also equipped 
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with a 3,000 lb. capacity Salem elevator, and a 
sprinkler system which affords ample protection 
from the fire hazard. One shipping platform 
on the first floor and a receiving door on the 
second offer proper facilities for the shipping 
and receiving of goods. 


Storage space is well provided for in one 
brick storehouse 20’ x 76’, one frame store- 
house 48’ x 74’, and one shed open frame 48’ 
x 125’ and a two-story barn 22’ x 24’. 


Main office facilities consist of a story and 
one-half brick building 18’ x 36’ equipped with 
2 roll-top desks, one flat-top desk, one Mosler 
safe 25” x 33” x 48” single door steel, one 
sectional file cabinet, 5 office chairs, one plain 
oak chiffonier, one regulator clock, one check 
writer and protector, two adding machines, 
three Underwood typewriters, a billing machine 
and other miscellaneous equipment. 


The factory office occupies one room in the 
main building and is equipped with two flat-top 
desks, chairs, fire extinguishers, and a recording 
clock. 


The American Appraisal Company’s replace- 
ment value was recently set at $137,726.00 and 
the sound value at $105,000. A reliable con- 
cern may purchase the plant, and present equip- 
ment and water power rights at less than 
$100,000. Write or call upon the Manufac- 
turers’ Association of Connecticut for further 
details. 
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1, Dam and canal at rear of plant. 2. View of Ist floor interior. Note high ceilings, 3. View 
of 2nd floor interior with equally high ceilings, 
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How does Connecticut industry com- 


pd 


pare with other sections of the coun- —— 
try? Mr. Parmelee gives the frank Ww oa 
opinion of the McGraw-Hill organi- si 


zation based on their recent observa- 
tion of methods, equipment and 
management in nineteen Connecticut 
industries. 





ROM October 28 to November 

9 a group of editors from the 
McGraw-Hill Publishing Company 
made a tour of New England for 
the purpose of observing industrial 
and economic conditions in that area. 
Three days of that time were spent 
in Connecticut, visiting ten or twelve 
cities and inspecting nearly a score 
of industrial plants. Through the 
cordial cooperation of The Manu- 
facturers Association of Connecticut 
and the New England Council the 
editors were afforded an unusual op- 
portunity to meet the leaders of in- 
dustry in Connecticut and observe 
their manufacturing operations. 

Plant inspections were rapid and no attempt 
was made to go into detail. What we sought 
was a general picture of conditions and an op- 
portunity to compare them with prevailing 
standards in other parts of the country. The 
experienced eye of the editors was focused on 
evidences of progress in mechanization and 
management, methods of production and dis- 
tribution, working conditions and employee 
relations. 

As might be expected we received some favor- 
able and some unfavorable impressions just as 
we would in any other industrial area in the 
United States. 

There is much to commend in the diversifica- 
tion of Connecticut industry. There is an ele- 
ment of economic balance in the variety of your 
industries. There is also evidence of pride in 
quality of product and excellence of workman- 
ship, resulting from generations of skilled 
labor. In spite of traditional conservatism 
there is evidence of mental flexibility on the 
part of younger executives who sense modern 
ideas in management, production and distribu- 
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The McGraw-Hill editors and their escorts from the New 
England Council, Hartford Chamber of Commerce 
and the Manufacturers Association of Connecticut 


Industrial Editors. 
Look at Connecticut 


By H. C. PARMELEE, 


Editorial Director, McGraw-Hill Publishing Co., Inc. 


tion. Some attention is being given to industrial 
research, though not as much as will be found 
necessary in the future. New construction is 
in accordance with modern practice, making 
possible well-arranged equipment, good light- 
ing, ventilation and sanitation. Adequate power 
is evidently available on every hand. 

In spite of these evidences of progress there 
were nevertheless certain unfavorable features 
that impressed us frequently. They apply 
mainly to the older industries that have not 
yet realized the necessity for modernizing their 
plants. We believe they are worth mentioning 
because they must be recognized if Connecticut 
industries are to meet economic competition 
with similar industries in other parts of the 
country. Old buildings crowded into the center 
of congested districts and not adapted to 
modern methods of manufacture are a burden 
of inefficiency that must ultimately be lightened. 
Obsolete equipment still exists that prevents 
the introduction of economies that ought to be 
realized. The lighting of factories seemed un- 

(Continued on page 32) 
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New Home of the Wilson H. Lee Co. 





This $750,000 struc- 
ture recently com- 
pleted for the Wilson 
——_—_-_ i. Lee Company of 
Orange, Connecticut, occupying fifty thousand 
square feet of floor space, is sufficiently close 
for city contacts, yet far enough away to per- 
mit of the development of community advan- 
tages such as homes, recreation and athletic 
facilities for the craftsmen at the plant. 

The building itself is the last word in print- 
ing plant construction. Flanking an eighty-foot 
water tower are two long wings of steel and 
brick, so designed as to require but six support- 
ing posts in the entire interior, and so built 
as to provide the maximum of light and air 
from the massive windows extending the length 
and breadth of the wings. 

The two-story section is occupied by the ex- 
ecutive offices, reception room, sales department 
and advertising display rooms. On the second 
floor, directly beneath the 30, 000 gallon water 
tank in the tower is Mr. Lee’s office, the recep- 


The New Plant of the 
Wilson H. Lee 
Company at Orange 
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, Orange, Connecticut 





tion room and the stairway. To the right is 
the display room, the sales offices, consulting 
room and the office of Mr. John R. Demarest, 
Secretary and General Manager of the Wilson 
H. Lee Company. 

The main work room occupies the entire one- 
story section of the building and houses the 
type-setting equipment, 
binding and imprinting equipment. All vec 
ery is of the most modern and up to date type. 
Presses are fed automatically, electric trucks 
are employed for moving paper stock and for 
transporting partially completed jobs from one 
department to another. 

Provisions have been made whereby paper 
may be received either by truck or rail and fin- 
ished products may be shipped by truck or rail. 
The loading and unloading platforms are under 
cover and fully protected from weather. 

Through a merger last Fall, the Wilson H. 
Lee Company, which for forty-six years had 
been an important factor in New England print- 
ing and publishing circles, became one of the 
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19 units of the National Bancservice Corpora- 
tion. The activities of this holding company, 
which among others includes the preparation 
of campaigns for promoting Bank, Christmas 
and Vacation Clubs work for some 8,000 bank- 
ing and financial institutions, as well as the de- 
velopment and production of direct-mail cam- 
paigns for industrial organizations gives the 
Wilson H. Lee Division a large volume of 
work which heretofore had been done in New 
York City and elsewhere. Right now, despite 
the fact that every effort 
has been made to make 


as been made. to m Pit MINUTE ce 
the handling of its work 


as nearly automatic as 
possible, the Lee Plant 
pictured above is em- 
ploying a force of 150 
men, and is seriously con- 
sidering the advisability 
of working two and per- 
haps three’ eight-hour 
shifts. 

ee ee ee 28. 
Robert Gair Company 
Suffers Fire Loss 


x: ° . al basis. 
Fire of undetermined — 


origin recently caused 
damage estimated at 
$12,000 in the Robert 
Gair Company _ ware- 
house at Montville. 
Prompt action by two 
local fire companies re- 
sulted in the damage be- 
ing confined to one end 
of the large corrugated 
steel warehouse. 


The 


Connecticut Tele- 
phone & Electric Com- 
pany, which went into 
receivership in March, 
ia, tear, Wee ve enemed 
to pay 95% of creditors’ claims due to the 
recent sale of the company for $275,000 to the 
General Instrument Corp. The Acme Wire 
Company and several other New Haven firms 
were among the company’s creditors. 


The Bigelow-Hart- 
ford Company of 
Thompsonville, Con- 
necticut, has recently purchased the plant’s 
equipment and inventory of the Sanford & Sons, 
Inc., of Amsterdam, New York. The merging 


Connecticut 
Telephone & Electric 
to Pay 95% of 
Creditors’ Claims 





Bigelow-Hartford 
Buys Sanford Mills 
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Joseph E. Stone, vice-president and gen- 
eral sales manager of the Stanley Works, 
New Britain, represented hardware manu- 
facturers at Hoover’s Labor Conference. 


F. C. Sayles, president of the Baltic Mills, 
died at his home on the Hudson, November 





“New Haven” places common stock on $6 





Lane Manufacturing Company of 
Waterbury has been sold for $50,000. 


George S. Hawley, president of the Bridge- 
port Gas Light Co. and Edward G. Buck- 
land, chairman of the board of the “ New 
Haven” road represented the Manufac- 
turers’ Association of Connecticut at the 
Washington Conference. 
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of these two old concerns marks an important 
development in the rug and carpet industry. 
The combined capitalization is said to approxi- 
mate forty million, and with weaving facilities 
of close to 2,000 looms, will give employment 
to 10,000 persons or more, in New England 
and New York State. The new company will 
be known as the Bigelow-Sanford Carpet & 
Rug Company. 


New England Cotton 
Trade Improved 


According to a recent 
survey made by the New 
England Council, the 
manufacture and sale of 
cotton goods during the 
first seven months of 
1929 was 20% greater 
than for the same period 
of 1928. This improved 
condition is said to have 
been brought about 
through a modernization 
of manufacturing condi- 
tions, and sales methods. 
Although manufacturers 
have made very little 
profit due to the low 
prices, workers have had 
steadier employment and 
conditions in_ general 
have improved in the 
textile communities. 


Stanley Works Increase 
Capital Stock 


Directors of the Stan- 
ley Works recommend a stock dividend of 25% 
to increase the capital stock of the company 
from $10,400,000 to $13,000,000. The last 
financial statement of the consolidated com- 
panies showed a total surplus of $10,388,784 
and assets of $27,314,970. The number of 
the company shares will be increased from 410,- 
000 to 520,000, if the action of the directors 
is approved at the next stockholders’ meeting. 


The Hartford Di- 
vision of the Union 
—enaenaen  wetwe Otel Com 
pany was recently awarded a silver loving cup 
emblematic of the best no-lost-time accident 
record in the entire organization. The record 
of 445 days without loss of time due to acci- 


Union Drawn Steel 
Makes Safety Record 
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dents is outstanding in 
the cold drawn steel in- 
dustry. 


Inventors Crowd Patent 
Office Work 


The stimulus of the 
‘“machine era” on the 
inventive genius of the 
country is reflected in 
the annual report of 
Patent Commis- 
sioner Thomas E. Robertson, made public on 
November 23. During the last fiscal year, the 
report shows that the patent office received ap- 
plications totaling 114,688 of which 92,231 
were in connection with patents and the re- 
mainder for registration of trade-marks, labels, 
and prints. 


As a result of increased personnel during 
the latter part of the current year, the number 
of applications awaiting official action were de- 
creased by 8,618. While this record is grati- 
fying, as Commissioner Robertson points out, 
at the present rate, it will take from 5 to 6 
years to bring the work up to a current basis, 
where an applicant might obtain action with 
reasonable promptness. 


Attention was called in the report to the 
excessively high turnover rate in the patent 
office examining corps, due to the low salaries 
paid. The only way this excessive drain can 
be stopped, the Commissioner declared, is by 
raising the salaries of these men which can 
only be done by placing them in higher classi- 
fication grades. 


later issues. 


Louis M. Brooks of 
the M. S. Brooks & 
Sons Company of 
mnie. See, ares. 
was elected president of the Middlesex County 
Manufacturers’ Association at their second an- 
nual meeting recently held in Cromwell. 


Louis M. Brooks 
Honored by 
Manufacturers 


Four Connecticut 


Connecticut . 
Exporters Visit men were included in 
Washington the delegation of 


ii—=—omeen AW Bee ie 
porters and other business executives who vis- 
ited Washington on November 7 for the pur- 
pose of becoming better acquainted with the 
work and functions of the Department of Com- 
merce. The Connecticut delegates were John T. 
Chidsey, President, Veeder-Root Inc., Hart- 


The Hartford Chapter of the 
American Society for Steel 
Treating have started their 
annual program of lectures on 
Steel Treating and Material En- 
gineering. Monthly announce- 
ments will appear regularly in 
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ford; Frank Kenna of 
the Marlin Fire Arms 
Co., and G. M. Becket 
of the William Scholl- 
horn Co., of New Haven 
and J. W. Bray of the 
Bullard Company, 
Bridgeport. 


George S. Hawley 
Reelected President of 
Bridgeport Association 


George S. Hawley of the Bridgeport Gas 
Light Company, was unanimously elected pres- 
ident of the Bridgeport Manufacturers’ Asso- 
ciation at their annual meeting held Tuesday 
night, November 5, at the Stratfield Hotel. 
Other officers elected were: Vice-presidents, 
Malcolm Farmer of the American Tube and 
Stamping Company, and Stanley H. Bullard 
of The Bullard Company; Treasurer, Dwight 
C. Wheeler of the Acme Shear Company. 


The feature of the meeting and banquet at- 
tended by 125 members of the association was 
the address made by H. V. Kaltenborn, Asso- 
ciate Editor of the Brooklyn Daily Eagle on 
the subject of “ The Close-ups of World Prob- 
lems — the Big Men and Events of Our Times 
as Seen by a Roving Reporter.” 


The Sales Man- 
etaetitiiieae: agers Association of 
Hold Meeting Connecticut held it 
———=—=—=—=_- fourth regular meet- 
ing at the Hotel Bond, Monday night, No- 
vember 25th. This meeting presided over by 
E. S. Sanderson, President of the Association, 
was featured by the address of J. George 
Frederick, author of “‘ Sales Management ” on 
the subject of “ Creative Sales Management.” 


His remarks pointed out in detail four major 
business changes, which sales management must 
reckon with if it is to sell goods profitably to 
present day consumers. First, that we are now 
doing business in an era when the consumer dic- 
tates and when service is placed at a premium. 
Second, that the old time hand-shaking high 
pressure “‘ knight of the grip ” is rapidly being 
replaced by the agile-minded student of re- 
search who seeks to educate the buyer to the 
profitableness of his product rather than resort- 
ing to so-called sales magic to force the sale 
of his merchandise. Third, that a company 
must individualize its products if it is to be 
sold successfully in a highly competitive market. 


Sales Managers 


> 
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Fourth, that long 
experience 
in a given line of 
business is no 
longer at a _pre- 
mium, but is surely 
being replaced by 
the view that an 
executive 
who knows how to 
employ the right 
type of men, ob- 
tain money and in- 
formation, and 
formulate policies, 
should be able to 
apply these princi- 
ples profitably in 
any line of allied business regardless of his 
previous experience. Mr. Frederick said that 
often men of long experience in one business 
have closed their minds to new trade conditions 
and therefore must frequently give way to 
an executive of little or no experience who 
will make a scientific approach to the prob- 
lem by means of research rather than relying 
upon out-worn practice drawn from his own 
experience. 

Mr. John H. Montague of the Scovill Manu- 
facturing Company gave a short talk on the 
necessity for closer alignment and the promo- 
tion of better feeling between the cost account- 
ant and the sales manager. 

Following out the Association’s ideas of hav- 
ing brief discussions of general interest at each 
meeting, Mr. Champ Andrews, Sales Manager 
of the National Folding Box Company, ad- 
dressed the meeting on the subject of “ My 
Hardest Sale”. He stressed his belief in the 
value of research as a means of keeping out of 
destructive competition through the introduc- 
tion of new lines. Mr. Andrews pointed out 
several instances where the use of research has 
brought about large increases in their sales 
volume. 

Future meetings of the Association will be 
addressed by some of the nation’s most promi- 
nent business executives. 





The New Wright and Corson Plant designed by Fletcher- 
Thompson, Inc., Bridgeport 


Western Union 
Announces Special 
Rates 


The Western 
Union Special 
Holiday Greeting 
Service will carry 
your “ Greeting ” 
to the following 
countries for ONE 
BPULLAR 
France, Denmark, 
Sweden, Italy, 
Great Britain, 
Belgium, Holland, 
Luxembourg, 
Porto Rico, Ire- 
land and all continental Europe. 

The sender may elect to have the text deliv- 
ered in the language of country of origin or the 
language of country of destination, or if he 
preters, French, German, Dutch or Italian, 
may be selected. Messages destined to Bel- 
gium will be delivered in English, French or 
Dutch languages. Messages to Luxembourg 
will be delivered in English, French or German. 
To Danzig either English or German language 
is permissible. 

Special greeting rates will be in effect from 
December 15 to January 5. It is suggested 
that all greeting cablegrams be filed at as early 
date as possible so that all greeting messages 
will be delivered on Christmas morning. 

Special low rates to practically every coun- 
try in this world. Ask or telephone the nearest 
Western Union office for information on 
Christmas greetings. 


The Tiffany Company, 
of Newark, N. J., will 
————m—_ move its plant inte the 
factory recently acquired by the General Instru- 
ment Company, of which it is a subsidiary. 
The Acme Sterling Company, of Newark, will 
move into the Parker Clock Company plant 
on West Main Street. Both companies will 
move in December. 


Newark Factories 
Moving to Meriden 


Fr FLETCHER-THOMPSON, INC. 


ec ENGINEERS 


BripGeport, CONN. 
Newark, N. J. 


ARCHITECTS 


SPECIALISTS IN INDUSTRIAL PLANT DESIGN FOR 20 YEARS 











Connecticut Industry 


December, 








oreign Jrade Sips 


= a 
ae = — 






* 
~ 


A Warning on Double Marine Insurance 


By James E. Bryan, 


Treasurer and General Manager of The Undine Twine Mills Inc. 


HE manufacturer’s 
decision as to the ad- 
visability of following a 
buyer’s instructions as to 
insurance should depend 
on which of the two is 
to assume the risk of 
loss. Very little, if any, 
foreign business is done 
on terms of f. 0. b. des- 
tination but on any trans- 
action the manufacturer 
or seller pays all expenses 
and assumes all risks of 
delivery at destination, 
and consequently, the 
buyer is not warranted 
in giving any instructions 
as to marine insurance. 
However, on all quo- 
tations that are f. o. b. port of shipment, c. & f. 
(cost and freight), or c.i. f. (cost, insurance 
and freight) destination, all risks of transporta- 
tion must be assumed by the buyer even though 
on c. & f. terms the manufacturer must pay 
the ocean freight, and onc. i. f. terms the manu- 
facturer must pay the freight and insurance 
premium sufficient to deliver the goods to 
destination. But in any of these cases, since 
risks of transportation must be assumed by the 
buyer, he is entirely within his rights to dictate 
how the insurance is to cover. Should the trans- 
action be based on c. i. f. price quotations and 
should the buyer issue instructions that the 
transaction be covered by insurance under their 
own open policy, the manufacturer should com- 
ply with the instructions and make a correspond- 
ing allowance on his invoice to cover the cost 
of the insurance premium. It is possible that 
the buyer, assuming the risks of transportation, 


Mr. 
Association’s 


Bryan, a member of the 
Foreign Trade 
Committee, has prepared this 
article in response to numerous 
member inquiries on the follow- 
ing: What protection have we 
in the event of a partial or com- 
plete marine loss on any of our 
shipments covered under pur- 
chasers open policy, and should 
we cover purchasers open policy 
shipments with our own policy 
without charging the premium 
to the purchaser? 


might not be satisfied 
with the form of insur- 
ance coverage proposed 
by the manufacturer, or 
that the buyer may not 
be fully advised as to the 
form of insurance cover- 
age that the manufac- 


turer proposes in_ his 
c. i. f. quotation. 
While it has never 


been my experience to re- 
ceive instructions from a 
foreign firm that no 
insurance be placed on a 
shipment in view of their 
desire to assume the risk 
themselves, I have been 
advised that such instruc- 
tions have been issued to 
other manufacturers. Such instructions would 
indicate that the buyer was taking undue risks 
in his business, rendering him unsafe as a credit 
risk, and that consequently orders from any 
such firm should be accepted only on terms of 
cash with order. 

However, orders from firms abroad have 
frequently come to my attention wherein in- 
structions were given not to insure and in which 
no mention was made of the existence of an 
open policy of their own which might be applied 
to the transaction in question. No reputable 
foreign firm, capably managed, would assume 
the risks of ocean transportation without insur- 
ing, and such ambiguous instructions need not 
be understood to mean that the foreign firm 
is assuming the risk for the shipment without 
any coverage on their part. 

It is to be assumed that no manufacturer 
would ship his products to any foreign buyer 
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who is not worthy of the credit involved, and 
if this course is followed, the receipt of instruc- 
tions from a buyer that a shipment is to be 
covered under the buyer’s own open policy 
should cause the manufacturer no concern. 

In the event of partial or complete marine 
loss, the manufacturer is assured that his drafts 
will be honored by the fact that the buyer can- 
not collect insurance for the loss without sub- 
mitting to his insurance company the necessary 
shipping documents proving ownership. In 
order to secure these documents, the buyer 
would be compelled to honor the draft accom- 
panying them. 

Even though the manufacturer’s profits on a 
given transaction might warrant his paying the 
insurance premium, | believe it to be a poor 
policy for the manufacturer to pay a premium 
when he is certain that the buyer is likewise in- 
suring the shipment. 

To collect a marine loss, the manufacturer 
would then have to regain possession of the 
shipping documents in order to prove owner- 
ship or insurable interest, and in the event of 
a partial loss, the manufacturer would be com- 
pelled to secure a survey as well. If the buyer 
had insured the shipment, he would hardly 
hesitate to honor the draft so as to secure the 
necessary documents with which to file claim 
upon his insurance company. ‘This, of course, 
would prevent the manufacturer from regaining 
the necessary possession of the documents that 
would enable him likewise to file claim with his 
company. 

In presenting a claim for loss to an insurance 
company for payment, it is to be expected that 
a statement would be required by the insurance 
company to the effect that no other insurance 
had been placed on the same shipment. Should 
both the manufacturer and the buyer cover the 
same shipment with insurance, such a statement 
made by the buyer to his insurance company 
would necessarily be false and would, therefore, 
place the buyer in an unfair position. 


Before taking out insurance on a shipment 
which he knows is also being insured by the 
buyer, the manufacturer would have to take 
into consideration the laws and customs bearing 
on double insurance at both the point of ship- 
ment and destination. In this country, when 
two insurance companies are on the same risk, 
it is customary for them to prorate the loss, but 
in some countries, should two insurance com- 
panies cover the same risk, the law requires 
that the insurance company first covering 
assume the entire loss while the one second 


covering cancel the insurance and refund the 
premium. ‘Therefore, on shipments to such 
countries, if the manufacturer should endeavor 
to protect himself by insuring the shipment and 
paying the premium without charging this ex- 
pense to the buyer, he might prevent the buyer 
from collecting claim for a loss under the 
buyer’s own policy and thus immediately become 
liable to the buyer for the entire loss regardless 
of whether or not the loss might be recovered 
in full under the manufacturer’s policy. 

If because of the fact that a manufacturer 
had taken out insurance on a lost shipment, the 
buyer could not collect for the loss under his 
own policy, he would have to return to the 
manufacturer the documents necessary to make 
collection possible under the manufacturer’s 
policy. After presenting his claim, the manu- 
facturer would find that his insurance company, 
having learned that there was another insur- 
ance company covering the same risk, would 
offer settlement according to the American cus- 
tom — paying their pro rata share of the loss. 

It is possible that by following this practice, 
manufacturers would jeopardize the buyer’s 
rights under his own policy and as this practice 
would be in violation of the conditions under 
which the buyer’s order was placed, the right 
would be given to the buyer, if he so desired, to 
refuse the shipment. 

Consequently, I consider it advisable at all 
times to execute insurance orders in accordance 
with the buyer’s conditions. In no case should 
the manufacturer insure under his own policy 
when accepting an order in which the buyer 
instructs to the contrary. 


A Canadian customs 
memorandum _ issued 
November 7, 1929, 
provides that advances 
made in selling prices 
tne Of B9008 to anes OA 
account of exclusive rights to territorial limits 
are held to be not subject to special duty, other- 
wise known as dumping duty, Commercial 
Attaché Lynn W. Meekins, Ottawa, advises the 
Department of Commerce. 

Under authority of the Canadian customs 
act, if a product is not sold in the open market 
in the United States, but through agents or 
distributors having exclusive sales rights in 
given territories, the price may be advanced 5 
per cent to represent the value for duty pur- 
poses. However, despite the recent cancellation 
of the 5 per cent exemption allowance, effective 


Dumping Duty Not 
Applicable to 
Advances in Selling 
Prices for Duty 
Purposes 
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from October 15, 1929, which had previously 
been permitted before dumping duty became 
applicable, goods sold to exclusive agents or 
distributors in Canada will not be subject to 
dumping duty where the selling price is not less 
than the actual selling price in the United States 
to similar agents or distributors, although the 
latter price may be increased 5 per cent for the 
assessment of regular duty. 


Clarence Brooks, Commercial Attache at 
Montevideo, says of Latin America: 


I am not going to 
talk about Monte- 
video. I am going 
to talk of Latin 
America in general. 

Latin America, 
as some of our 
authors have said, 
is becoming of age. 
I will go further 
and say that Latin 
America has become 
of age. During the 
last ten years they 
have undergone a 
period of transition 
and their civiliza- 
tion in many re- 
spects is on a parallel with what we have here. 
As Mr. Butts told you, in Japan you see Ameri- 
can automobiles, American buildings and Amer- 
ican products of all kinds. We likewise have 
these things practically all over South America 
— moving pictures in particular. Better steam- 
ship service, and better cable and railroad 
communication have contributed materially to 
our gaining a better foothold in Latin America. 
These have created a background which has 
torn down some of their European ideas and 
instilled American ideas in their place. They 
have created a desire for commodities in which 
you specialize. 

During the last ten years most of the Latin 
American countries have undergone fiscal re- 
forms and these fiscal reforms have left surplus 
for public improvements. With that surplus, 
they have built roads, improved highways and 
internal means of transportation, and thereby 
enabled progress and development to advance 
from the capitals, which are the seats of 
progress, into the interior towns. There is a 
special demand for all commodities we have 
way back into the hinterland, where heretofore 
it had not existed. Public improvement has 
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been rapidly followed by private improvement. 
They have put up apartment houses in many 
places, and in building these apartment houses, 
they have not hesitated to copy the very best 
we have in the United States. They have me- 
chanical refrigerators and radios installed in 
some of the apartments. The following inci- 
dent is typical: 

An architect was designing an apartment and 
heard something about the type of doors we 
have up in our hotels here. He came up here 
and said, “I want some doors — the kind you 
can put your shoes, clothing and laundry into, 
and fifteen minutes later you can take from 
them your shoes shined, clothing pressed and 
laundry washed and ironed.” 

“Who do you think does that sort of work ?” 
he was asked. 

“‘ It never occurred to me how it is done, but 
I want that kind of door!” 

Latin American responds very much as we 
do here. Give them an automobile and inside 
of two or three weeks they go picnicking on 
Sundays with their families. Thus there has 
been created a demand for what are sometimes 
termed luxuries. With respect to that category, 
you people in Connecticut are very fortunate 
indeed since you are manufacturers of special- 
ties of this nature. It is a trade that once built 
up, is not going to be taken away by industrial 
development. They look to us for specialties. 
In some instances they lack the high degree of 
workmanship and skilled labor, and you have 
a market in which you can hold your place. 

You are fortunately located in that you are 
near New York and thereby have communica- 
tion with every port of importance in Latin 
America. 

To manufacturers already engaged in Latin 
American trade, I would say that I think it is 
worth your while to concentrate on it. The 
market is growing in leaps and bounds. And 
to those of you who are not interested in it as 
yet, I would say that you will find it well to 
familiarize yourselves with conditions. If you 
are not interested at this time, prepare for the 
future and at least familiarize yourselves with 
conditions in Latin America and prepare to 
take advantage of the opportunity when it pre- 
sents itself. 


WATCH 
for an account of the Commerce Department 
free service to manufacturers of PAPER and 
PAPER Propucts and manufacturers of Spr- 
CIALTIES in the January issue of the bi-monthly 
news letter, Foreign Trade Tips. 
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By the use of skid 
platforms and lift 
ti, neen  teine. &@ weetera rail- 
road is said to have reduced the labor payroll 
in their storekeepers’ department by over $15,- 
000 a month, according to the transportation 
division of the Department of Commerce. 

“An analysis disclosed a reduction in han- 
dling brake shoes from 175 manual operations 
to 7 and in handling brake beams from 200 
operations to 10,” the division further states 
in their bulletin. 

‘* An automobile manufacturing company re- 
ported that their old method of unloading a 
car of crank shafts required eight men seven 
and one-half hours at a cost of $24. They 
found that by means of skid platforms and lift 
trucks one driver and one helper could unload 
a car in 45 minutes at a cost of 98 cents. 

“A western firm last year gave away to its 
customers 4,000 skids, at an approximate cost 
of $10,000, knowing that the use of these skids 
by its customers would save it more than this 
in the stevedore payroll. 

‘* A paper company reports that loading a 
50-foot box car of paper, which formerly took 
seven men three hours, can be accomplished 
on skids by two men in 45 minutes, represent- 
ing a labor saving of 93 per cent. 

“It has been learned,” says the division, 
“that several concerns are planning to cope 
with the problem of returned empty skids by 
the establishment of rental depots throughout 


On the Use of 
Skid Platforms 


the industrial region. Under this method the - 


shipper would rent skids from the depot in his 
city and the consignee would return the empties 
to the warehouse in his locality. 


Export Cargo 
Coastwise Cargo 
Rail and Express 


Motor Truck Shipments 
Parcel Post 
Registered Mail 


E. H. Kerr Appointed 





‘‘ Advantages claimed for the retail depot 
method are the elimination of packing costs, 
a great saving in handling charges, and the 
fact that the necessity for purchase, manufac- 


ture, or return of skids to the shipper would 
be obviated.” 


The Interstate Com- 
merce Commission re- 
cently held that rail- 
water terminal facilities at Atlantic and Gulf 
of Mexico ports were adequate, and denied 
charges that import, export, coastal and inter- 
coastal trafic imposed the burden of other 
freight hauls by the rates. It was also held 
that prescription of a tariff rule requiring sep- 
arate statements of accessional or terminal 
charges from the rates to the ports to be un- 
necessary. 


Rail-Water Rates 
Approved by I. C. C. 


Mr. E. H. Kerr of 
the New York, New 


G 1A t 
eneral Agen Haven and Hartford 


Railroad, was recently appointed general agent 


with headquarters at 772 Ellicott Square Build- 
ing, Buffalo, N. Y. 


The proposal of 


Stopping in Transit ; 
opping in Transi the Central Freight 


Association to revise the rules governing the 


stopping of cars in transit, to unload partially 
or to complete loading, and to increase the 
charge of the stop-off from $6.30, as at pres- 
ent, to $10, contained in Docket Advice 22607, 
has been temporarily withdrawn, according to 
an announcement by Eugene Morris, Chairman, 
Central Freight Association. Hearings on the 


Insure Shipments In The 
AUTOMOBILE INSURANCE COMPANY 
of Hartford, Conn. 

Affiliated with the Aitna Life Insurance Company 


All Forms of Fire and Marine Insurance 
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Savannah Line 


FALL AND WINTER SAILINGS 





From 
NEW YORK TO SAVANNAH 
Every Monday, Wednesday and Friday 


From 
SAVANNAH TO NEW YORK 
Every Monday, Wednesday and Saturday 
From 
BOSTON TO SAVANNAH 
Every Monday, Wednesday and Saturday 


From 
SAVANNAH TO BOSTON 
Every Monday, Wednesday and Saturday 


FREIGHT 


Differential rates apply between the East and points in the South, Southwest and West. Package 


cars operated to and from Savannah and freight transferred direct between cars and ship thereby 
insuring prompt and efficient handling. 


PASSENGER 


Delightful all-expense cruises Boston and New York to Savannah, Tybee Beach and Sea Island Beach — 
from Boston 11 to 14 days — $92.00 to $120.00. From New York — 8 to 11 days — $80.00 to $107.00 Cruise 
fares include meals and stateroom accommodations aboard ship, hotel accommodation (American Plan) 
sightseeing trips and transfers. DeLuxe accommodations at reasonable additional charges. Through 


tickets at attractive one way and round trip Winter Tourist fares to all Florida and other southern 
points. 


OCEAN STEAMSHIP COMPANY OF SAVANNAH 


New Pier 46 North River — New York, N. Y. Pier 42, Hoosac Tunnel Docks — Boston, Mass. 





subject were held at Chicago on September 17 has been held to be an unfair method of com- 
and again on November 22. petition. 

A new docket will be issued later covering 
the revision of the rules, which are now the A New Shipping- Illustrated below is 
subject of further consideration of the carriers Boom Tool a handy little sawing 
in the light of the information and criticism - tool that may be util- 
brought to bear at the hearing. ized to good advantage as a time-saver in the 

shipping room. 
The tool weighs only ten pounds and may 
Producers Liable Manufacturers may be operated from the nearest electric socket. 
for Misbranded Goods Pe held equally respon- It is easy to handle and has the power to rip 


—_—_____—__————_ sible for misbranding or cross cut through stock as deep as 1% 
their goods, even though their customers, job- inches. 


bers and other distributors are not deceived, 
the Federal Trade Commission announced in 
its monthly statement of work given out on 


October 24. 

This principle was established by the recent 
decision of the United States Circuit Court of 
Appeals in a case against concerns selling imi- 
tation leather under the brand of “ Dura- 
Leather.”” The Commission also announced 
that the practice, known as commercial bribery, 








>. 
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The useful work of this tool does not stop 
in the shipping or packing room, but may be 


x 






WCC 
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used to good advantage anywhere in the plant 
for production or maintenance work. Special 
blades or discs make it possible to groove, 
mitre, plane and trim all kinds of work. 


The Interstate Com- 
merce Act, revised to 
pone oie i, SSR, bee oo 
cently been released, and copies of it may be 
purchased from the Government Printing 
Office, Washington, D. C., at a cost of 60 cents 
a copy. All remittances should be sent in cur- 
rency or by Post Office money order. 


Interstate 
Commerce Act 


Export declarations 
for letter and parcel- 
ieee pest pacieec gent tor 
commercial purposes to foreign countries and 
non-contiguous possessions of the United States 
when the merchandise is valued at $25 or more 
are required by the Post Office Department, 
according to W. Irving Glover, Second Assist- 
ant Postmaster General. The export declara- 
tions are desired in order to enable the De- 
partment of Commerce to compile statistics of 
exports by mail. Mail coming under the de- 
scription in issue will be refused unless export 
declarations are furnished. 


Export Declarations 
Required 


“A wholesale fruit 
and produce dealer in 
Cnet 00 @2et feports that 
its industrial trafic management department 
has reduced loss and damage claims since 1925 
by 14 per cent through cooperation secured 
from brokers by means of numerous circulars 
mailed to them containing information in re- 
gard to the proper packing of perishable com- 


Traffic Management 
Survey 


modities,” says the transportation division of 
the Department of Commerce in connection 
with its trafic management survey. “ This de- 
partment also keeps in close touch with the 
railroads to see that shipments have proper 
transportation, proper interchange with con- 
necting carriers, and proper re-icing.”’ 


A $3,000,000 im- 
provement program 
—itiiim=nwuue CF the Boeken & 
Maine Railroad is announced by Thomas Nel- 
son Perkins, acting president of the road. The 
program, which will permit operation of the 
heaviest and most modern freight and passen- 
ger equipment on the Connecticut River line 
as far as White River Junction, and on the 
southern division main line from Boston to 
White River Junction through Nashua and 
Manchester and Concord, includes the rebuild- 
ing of many bridges, the strengthening of all 
other bridges, and extensive grade revisions 
on the Connecticut River line between Green- 
field and White River Junction. This improve- 
ment was planned by the late President Han- 
nauer. It will be completed next September. 


Boston & Maine 
Improvement 


Collections and Purchases made in 
all Countries of the World 


£0.1847 
es 


INTERNATIONAL FORWARDERS 

WAREHOUSING 

ADVANCES MADE ON SHIPMENTS: INSURANCE 

CPN LU eee Ry Neil ae laid 

EST SOURCES 
A st 
CORRESPONDANCE IN All LANGUACES 

OF THE CIVILIZED WORLD 





Distributors of merchandise in Central Europe 

and Mediterranean Countries from the Free-Port 

in Hamburg, free from all Custom formalities 
and at low cost. 





“VEEDER METAL” 
AND VEEDER-ROOT INCORPORATED 


With a strength superior to White Metal and about equal to cast iron, ‘‘ Veeder Metal,” 
a secret process alloy produced by Veeder-Root Incorporated, has proved itself admirably suited 
to the casting of parts both for Veeder-Root automatic counters and for the products of other 
concerns. ‘The control of Veeder Metal is one factor that has aided in placing Veeder-Root 
automatic counters in their present strong position in their field. 


The large and increasing market for automatic counters, odometers, tachometers and 
cyclometers coupled with the high standing of Veeder-Root products causes the capital stock 


of Veeder-Root Incorporated to occupy a prominent position among investments that we 
recommend. 


A resumé of the corporation’s earnings, activities and management will be furnished upon 


Paine, Webber & Co. 


Founded 1880 


49 Pearl Street 129 Church Street 
HARTFORD NEW HAVEN 


Bh Assers or Insuxance Conpanuts 
mmm Popucation of Uniteo Stars 


Growth of Insurance 
Companies has no 
material restriction 


ai 
Why retard your invest- 
ment growth when 
you may own 


America’s Selected 
Insurance Stocks 


— 
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GOODWIN-BEACH & CO. il | HW 
HARTFORD NEW HAVEN 


SRERRERERELLELTERERTETERELE 


GROWTH IN ASSETS OF 34 INSURANCE COMPANIES 
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Data contributed by Paine, Webber & Co., believed to be reliable, but not guaranteed. 


In so brief an inter- 
ition Tn a Sa, 
preme confidence as expressed by the loftiest 
stock prices in history gave way to panic, when 
the same shares dropped in an unprecedented 
16,410,030-share session, sold at levels 44% 
lower. Such was the experience of the most 
compact and cataclysmic of all bear markets. 
From the September 3d historical summit to 
the October 29th lows, Dow-Jones’ industrial 
average forfeited 168.84 points or 44%. If 
closing average prices of October 29 be taken, 
shrinkage amounted to 151.10 points, or 40%. 
Elsewhere in this department under the head- 
ing of “‘ Previous Bear Markets,” it is shown 
that never before have values been dissipated 
so swiftly. 

After a 2-day rally on October 30 and 31, 
during which industrial average recovered 
28.8% from its lowest position, the subsequent 
trend has been downward. Many stocks have 
again approached the fateful lows of October 
29, and not a few have pierced those levels. 
Fear is an imponderable motivation, and just 
as opposite emotion of rampant enthusiasm 
produces a price level beyond reason, loss of 
confidence tends to induce unreasonably low 
quotations. 

It is not reasonable to suppose that a fresh 
bull market can be quickly superimposed on 
a substratum of nervous gyrations and the ten- 
sion of continued activity; at least, no previous 
bull market has been erected from such a start- 
ing point and without an intervening luli. 
Rather, it builds itself up slowly and cautiously 
after a period of sobriety and uncertainty, 
normally characterized by dullness, irregular- 
ity, and average price fluctuations. 

It is small comfort to review the genesis of 
the late spectacle other than to mention the one 
overpowering cause — excessive speculation on 
borrowed money. The “ new era ” illusion has 
for the present faded as a mirage. Assurances 
from business and banking executives that basic 
conditions are sound seem somewhat superflu- 


General Comments 





ous. Nobody thinks that the zenith of Amer- 
ica’s prosperity has been reached or that eclipse 
must last for any length of time. The question 
is, how long will it take to complete readjust- 
ment? For the immediate future, we must 
accept the judgment that contracted purchas- 
ing power and postponement of non-impor- 
tunate buying will reflect itself in diminished 
business activity. But it seems fallacious to as- 
sume that the prosperity of recent years must 
be compensated for by a prolonged recession 
because such was the case in former times. 

Many changes have occurred in our eco- 
nomic structure to prevent a collapse in secur- 
ity values from degenerating into a business de- 
pression. Chief among these are our creditor 
position, the Federal Reserve system, our su- 
perior managerial ability and technical skill, 
and finally the automatic restorative powers in- 
herent in our; productive efficiency. Already, 
money rates have dropped, finding official rec- 
ognition in the cut in rates by New York Fed- 
eral Reserve Bank, and by 4 central banks of 
Europe — all within a week’s time. 

In the budget of favorable items existing in 
the present situation are the following: (1) 
absence of unwieldy commodity inventories and 
of commodity price inflation (reverse situation 
precipitated bear market of 1919-1921; (2) 
financial strength of large corporations with 
particular emphasis on cash resources and sat- 
isfactory inventory position; and (3) sound 
credit position, and absence of high money 
rates. 

Our opinion is that most of the unfavorable 
business news will be out within the next 90 
days, which will include 1929 final quarter re- 
ports. During this period little can be ex- 
pected by way of advancing stock prices. 
Rather, quiet trading markets may be antici- 
pated, with individual stocks rising or falling 
in consonance with factors specifically affecting 
them. While it is true that business compari- 
sons with corresponding month of preceding 
year are apt to show minuses up through the 
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first half of 1930, decline in prices, which at 
lows of October 29, averaged at the level of 
July, 1928, and currently at the level of No- 
vember, 1928, is adequate to provide for this 
situation. 

Summarizing, the following conclusions seem 
logical : 

1. Unprecedented decline in stock prices 
forecasts business recession, but not depression; 
that such recession will be relatively short-lived. 

2. Depression is effect of a previous period 
of over-expansion in production facilities, ex- 
cessive inventories, and commodity price infla- 
tion, now non-existent. 

3. Weekly and monthly business compari- 
sons will prove unfavorable in relation to cor- 
ere periods of preceding year into next 
summer. (First 6 months of 1929 represented 
peaks in . steel, pig iron, automobile output, and 
in car loadings. ) 

4. Maximum decline in stock prices (to 
lows of October 29) were adequate to provide 
for and discount any measure of business re- 
cession likely to occur in most industries. If 
prices break those lows, it will be because psy- 
chology overreaches itself on downside as it 
did on upside. 

5. Any advance in the market for the next 
few months will be limited in character. 

6. Groundwork for a starting point in the 
next bull market may be laid in the late Spring 
of 1930. 

7. Business activity in the last half of 1930 
should overtake that of the similar 1929 pe- 
riod, especially if crop results are favorable. 
(Crop yields for 1929 are 6% below the 5-year 
average. ) 

8. Stock prices are fairly certain at some 
time in 1930 to reach higher levels than at the 
close of 1929. 

9. Hey-day for bargain-hunting investors 
is near at hand. It will have arrived indubitably 
when a profit over interest charges can be had 
by carrying dividend stocks in margin accounts 
(always assuming dividends of selected stocks 
can be maintained). 


Accurate data bear- 
ing on magnitude of 
—_—___—________—_ stock price declines 
prior to the 1903 “ panic of undigested securi- 
ties’ are unavailable. That is, precise informa- 
tion as to what happened in 1857, 1873, and 
1893, is lacking. Moreover, changes i in the list 
of important stocks have been so numerous in 
past quarter century that comparison with ear- 
lier periods would not be particularly illuminat- 


Previous Bear 
Markets 
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ing. Record of important bear markets, show- 
ing degree of decline from top to bottom of 
swings since 1903 together with time involved, 
is presented below. It is significant that the late 
devastating decline, excepting the post-war de- 
flationary movement which was spread over 21 
months, was the severest for period under re- 
view and was accomplished with greater speed 
than any. None of the intermediate breaks of 

1928 (June and December) or 1929 (March 
and May) amounted to more than 11%. 


PRE VIOUS s BE AR MARKE TS 
EXTENT OF DECLINE IN INDUSTRIAL STOCKS 
(DOW-JONES AVERAGE) 


% Duration 


Decline Months 

1903 High Feb. 67.70 

Low Nov. 42.15 37% 4 
1907 High Jan. 96.37 

Low Nov. 53.00 45 10 
1916 High Nov. 110.15 
1917 Low Dec. 65.95 40 13 
1919 High Nov. 119.62 
1921 Low Aug. 63.90 46% 21 
1923 High Mar. 105.38 

Low Oct. 85.76 18 7 
1926 High Feb. 162.31 

Low Mar. 135.40 16% 2 
1929 High  Sept.3 381.17 

Low Oct. 29 *212.33 40-44 36 days 








* Low average af the dey: desing average 23 30. 07. 


Return to Though abjured by 
Conservative conservatives of the 
Standards old school, a body of 


neo-classic principles 
in process of formulation by facile optimists 
of the “New Era” in the past 2 years, is 
proved by recent events to have been unsound. 
Among these notions were: 

1. That the prosperity curve could move in 
but one direction — upward. 

2. ‘That the business cycle tenet was obso- 
lete. 

3. That junior equities of growing com- 
panies were the most desirable investment 
media. 

4. That the stock market would never- 
more act as a unit but rather as a “‘ market of 
stocks” in which prices of specific issues and 
groups would move in a direction correlative 
with the changes in their respective industries. 

5. That investment trusts would support 
the market on comparatively minor setbacks. 

6. That increases in brokers’ loans were 
a natural accompaniment of the nation’s growth 
and constituted no menace to the price or 
credit structure. 

It is safe to assume that for the present, at 
least, such fundamentals as basic business 
trends, earnings, yields, financial position, and 
future prospects will occupy a more prominent 
place in the determination of appropriate buy- 
ing points. 


<3 —— 
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The accompanying 
mina Chart indicates that 
further recession marked the course of general 
business activity in Connecticut during October, 
the curve falling to a point 8% above normal 
the lowest figure that has been reached since 
January. Industrial activity declined for the 
third successive month and sharp contractions 
in activity were also noted in metal tonnage 


carried by the New Haven Road, bank debits 


General Summary 





The output of automobiles fell below the same 
month a year ago for the first time since Jan- 
uary, 1928. Petroleum production, after ex- 
panding to a record high during the summer 
months, dropped sharply at the end of October 
to a point only 5% above a year ago; the de- 
cline, if maintained, will no doubt be beneficial 
to the industry which has been plagued with 
overproduction for several years. 

Although it is still too early to determine 


GENERAL BUSINESS IN CONNECTICUT COMPARED WITH NORMAL 
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to individual accounts in Connecticut cities and 
steel ingot production in the United States. 
Employment in Bridgeport non-ferrous metal 
concerns was less than in the preceding month 
although still well above normal. On the other 
hand, carloadings originating in Connecticut 
increased sharply and cotton mill activity re- 
mained at a high level. Expansion also occurred 
in the construction industry in which the value 
of contracts awarded in October was abnor- 
mally high. 

In the United States, declines were partic- 
ularly pronounced in the iron and steel indus- 
try and in the automobile and allied industries. 


























1925 1926 


what the effects of the stock market collapse 
on general business will be, it may be well to 
point out that the country at large has taken 
the situation seriously and is giving it careful 
consideration. While demand for such goods 
in the luxury class as radios, automobiles, elec- 
trical refrigerators, dish-washing machines, etc., 
has been curtailed, producers have attempted 
to meet this situation by lowering their prices, 
particularly in the radio field. Furthermore, 
President Hoover has called conferences of the 
leaders in industry to determine the best 
methods of preventing a marked business re- 
cession and has also indicated that the govern- 
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ment will cooperate to its fullest extent by 
lowering tax rates and pushing forward the 
construction of public buildings. Interest rates, 
too, have been cut sharply in order that business 
may borrow money at lower cost. 


During the four 
——=—=—=—=—=—=—=—_—_—_—=_—- Weeks ended Novem- 
ber 9th, the number of new corporations 
formed in Connecticut increased 7% when com- 
pared with the same period a year ago and the 
total capitalization involved nearly trebled. 
This large increase was due to several corpo- 
rations being formed to deal in stocks, bonds, 
etc., corporations of this character having a 
capitalization that frequently runs into mil- 
lions of dollars. Failures were only slightly 
more numerous that a year ago and were of 
small size. The real estate market continued 
inactive. Life insurance sales increased in Oc- 
tober but the increase was not as large as in 
previous years. 


Banking and Finance 


As mentioned 
in Seed. Tp eee. 
building contracts awarded in Connecticut dur- 
ing October not only was the greatest for any 
October on record but also exceeded October, 
1928, when new construction was at a normal 
level, by 79%. Contracts awarded were large 
in all classes of building and exceptionally large 
for industrial and “all other” buildings and 
for public works and utilities. For the first ten 
months of this year new building was only 2% 
below the same period of the record year 1928. 
In the rest of New England and in the United 
States, the first ten months showed decreases 
of 12% and 24% respectively from a year ago. 


Construction 


Reports __ received 
(tion Sth. epee 
associations throughout the State indicated that 
a decrease occurred in industrial activity be- 
tween September and October. Declines took 
place in the number of man-hours worked in 
Meriden, New Britain, Bristol and Hartford. 
In New Haven concerns, activity showed the 


Industrial 
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first increase since March, and Bridgeport fac- 
tories were more active than at any time in 
the past three years, although there were indi- 
cations that the October gain had not been 
maintained this month. Employment in Water- 
bury brass factories was higher than in the 
preceding month but the gain was less than 
has taken place in previous years. In Torring- 
ton, industrial employment fell compared with 
a month earlier. 

The decreases mentioned above were sup- 
ported by the reports of seven free public em- 
ployment bureaus which indicated that 65% 
of the applicants were placed during the four 
weeks ended November 14th against 68% in 
the corresponding period a year ago. Demand 
for both skilled and unskilled labor decreased. 

Industrial employment in the United States 
as a whole showed about the same change be- 
tween September and October as existed in Con- 
necticut. Total employment fell sharply con- 
trary to the usual seasonal trend with the larger 
declines occurring in iron and steel, automo- 
biles, tires, electrical machinery, brick, cement, 
and foundry and machine shop products. In- 
creases took place in furniture, paper boxes, and 
leather. 


During October, re- 
imines ibe Stee ih Senet 
cut expanded more than seasonally over Sep- 
tember. Department store sales were well 
ahead of a year ago. Stocks of goods on hand 
were conservative and collections were fair. 
Radios moved more slowly following the stock 
market crash although a large amount of news- 
paper advertising was resorted to for the pur- 
pose of stimulating sales. 


Trade 


The number of car- 
———om—nens I9lnnes orimineatineg in 
Connecticut cities increased sharply in October 
counteracting the drop of the preceding month. 
In the four weeks ended November 16th, the 
number of loadings at Connecticut cities was 
approximately the same as in the corresponding 
period a year ago. 


Transportation 
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Data prepared by Division of Municipal and Industrial Research, Massachusetts Institute of Technology 


In 19 27, thirty- 
eight New England 
cities of over 30,000 


The Municipal 
Problem 


population levied property taxes amounting to 


$187,609,000. Of this sum it is probable that 
industrial firms alone paid from one-quarter 
to one-third — or from $47,000,000 to $62,- 
000,000. 

To say that New England industry is vitally 
concerned in its tax bill is, therefore, merely 
to state the obvious. Yet it may fairly be ques- 
tioned whether there is any other item of ex- 
penditure concerning which industry is less in- 
formed than its annual tax bill. The principles 
of analysis and research which have proved so 
fruitful in solving the problems of industry 
have seldom been applied to those of municipal 
government. 

In most cases it is only some sudden and 
unfavorable development in local municipal af- 
fairs which arouses manufacturers and business 
men to a realization of this fact. Witness, for 
instance, the following, appearing in a recent 
issue of the bulletin of an industrial association 
in a large and prosperous New England city: 

“There is no reason to suppose that the tax 
rate in will stop going higher and 
higher until the business men of the city take 
an interest in municipal government. It is use- 
less to blame any public official for conditions. 
It is the system that is at fault rather than 
individuals. So long as a million dollar 
budget is expended without the business inter- 
ests so much as knowing how the money is 
spent, we may expect the tax rate to continue 
climbing. The tax bill of every business firm in 





will be larger this year than it was 
last year. For this they have absolutely no- 
body to blame but themselves.” 

Of course a single tax-rate figure, taken by 
itself and without reference to local conditions, 
throws very little light upon the question of 
whether it represents value received or not. It 
is a resultant of past practices, present needs 
and future plans, all of which must be under- 
stood before an opinion can be rendered as to 
whether a given rate is, or is not, excessive. 
Only after an impartial fact-finding study, such 
as New England industry has applied to its own 
problems during the past few years, can any 
reliable conclusion be reached. 

The general municipal problem — that of 
securing the most service at the least cost — 
will doubtless always be with us. But this gen- 
eral problem is in large measure composed of 
smaller and simpler problems, each perfectly 
definite and practical, and requiring chiefly the 
application of accepted principles of business or- 
ganization and management for its solution. 

This has been clearly illustrated by the ex- 
perience of the Division of Municipal and In- 
dustrial Research of the Massachusetts Insti- 
tute of Technology in the course of its surveys 
of New England communities during the past 
three years. Examples of an apparent failure 
to adjust municipal methods to prevailing busi- 
ness standards are as follows: 

Persistence of antiquated forms in govern- 
ment — such as the “ two-chamber” type of 
municipal council and the “rubber stamp” 
board. 

Tendency to confuse matters of policy. with 
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matters of administrative routine — due chiefly 
to the failure of municipal charters to reflect 
modern conceptions of efficient management. 

Absence of clear-cut lines of authority —a 
source of both confusion and evasion of re- 
sponsibility. 

Unsystematic and inequitable assessment of 
property for taxation — causing an unfair dis- 
tribution of the tax burden. 

Progressive accumulations of unpaid taxes, 
with increased borrowing as its unavoidable 
consequence. 

Unscientific treatment of sinking funds, in- 
volving either excessive or inadequate annual 
payments — the former a present and the lat- 
ter a future handicap to economical financing. 

Inadequate use of the special assessment 
method in financing local public improvements, 
thus causing the general public to bear the cost 
of work from which it derives but little benefit 
as compared to individual property owners. 

Lack of comprehensive planning for public 
improvements — usually evidenced by excessive 
expenditures in some directions with inadequate 
outlays in others. 

Absence of centralized financial control, in- 
cluding purchasing, auditing and the restriction 
of expenditures to budget appropriations. 

Obsolete building codes — the chief cause of 
avoidable fire hazards and of high insurance. 

Lax inspection of buildings, plumbing and 
electric wiring and equipment — each with its 
potential dangers to public health or safety. 

Failure to place municipal utilities upon a 
self-supporting basis — resulting in a certain 
amount of double taxation. 

Inadequate care and control of public build- 
ings and equipment — the effect of which is 
reflected in excessive repair bills and heavy 
replacement charges. 

It may be, as is frequently asserted, that New 
England municipalities are more prone to fol- 
low familiar trails than those elsewhere. Many 
New England factories, for that matter, op- 
erated in a groove of inherited custom until 
very recently, when competition and the evi- 
dences of improved technique compelled a 
change. If shortcomings exist they are, as our 
quotation states, chargeable against the system 
rather than against our public officials who, as 
a rule, have little alternative but to accept 
things as they find them. 

To denounce a man for being ill without 
attempting to learn the nature of his ailment 
is not the way to better his condition. It would 
be much more to the point if manufacturers and 
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business men, would offer their cooperation to 
public officials in an effort to determine ways 
and means of reducing the expenses of the 
municipal corporations they so largely support. 


EDITORS LOOK AT CONNECTICUT 


(Continued from page 15) 

usually poor, despite a few examples of the 
most advanced industrial illumination. This 
takes its toll of cost in many ways and leads 
to bad housekeeping and poor safety conditions. 
Human relations between management and 
workers are in some places behind the times, 
being reflected in long hours of work, inade- 
quate provision for the safety and comfort of 
the workers and other sources of industrial un- 
happiness resulting in poor morale and low pay. 

Many of these same criticisms could be made 
of other industrial areas. They are mentioned 
here because Connecticut is evidently searching 
out its imperfections and building for a bigger 
future. There is evidently a spirit of self- 
analysis and discipline that will have a marked 
influence on rectifying the unfavorable aspects 
and multiplying the favorable. Connecticut 
manufacturers may well make a practice of 
visiting modern industrial plants in their own 
area and in other parts of the country for the 
purpose of informing themselves on methods 
and policies that must be adopted if her manu- 
facturers are to continue to meet competition. 
In the Manufacturers Association you have an 
agency that can gather information, institute 
studies and point out the economic forces that 
are constantly influencing industrial production 
and distribution throughout the United States. 
In this respect Connecticut is well organized, 
as is also New England through the New 
England Council, to keep abreast of the times 
and retain the prestige it now enjoys. 

McGraw-Hill editors express their desire to 
cooperate to bring Connecticut industry to a 
high degree of efficiency and prosperity. 


A TRAFFIC MANAGER LOOKS ON 


(Continued from page 6) 
with the officials of those agencies. 

He should also have close contact with the 
executives and division heads of his own in- 
dustry, and thereby find new ways to better 
serve his particular industry. 

In my opinion, nothing is of more importance 
to Connecticut industry, at the present time, 
than the transportation problem, including the 
debatable subject of “ Railroad Consolidation.” 
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E still hold that a tariff bill will be 
passed which will afford a reasonable 
measure of protection to industry and agricul- 
ture. Even though wholesale murder of indus- 
trial rates has been committed in the name of 


‘redeeming party pledges”, ‘‘ keeping faith 
with agriculture ’’, and “ justice for all”, there 
is good reason to believe that radical section- 
alism may be dissipated during the conference 
in the interests of national prosperity. 


The so-called “ young guard ” which rose up 
from the retreating Republican ranks to cham- 
pion the Hoover plan of “a tariff bill during 
special session’’, in reality cannot be consid- 
ered as a voting bloc destined to cause further 
dissension in the Senate Republican group. 
The old guard and the freshmen merely held 
different opinions of the best methods to employ 
in bringing about final passage of an acceptable 
tariff bill. These two groups at variance repre- 
sented the reenactment of an age-old struggle 
between watchful strategy and dynamic force 
with the former gaining the odds in the end. 
We believe that the unity of purpose existing 
between these two hypothetical groups will be 
demonstrated shortly in the regular December 
session. 


Tax reduction approximating $160,000,000 
per year will likely be reflected in lower tax 
bills beginning on March 15th. This recent 
announcement by Secretary Mellon had a ten- 
dency to stimulate business at a most opportune 
time immediately following a landslide of stock 
market prices. Already it appears that the new 
Revenue Bill will pass before Christmas. 


erala* State 
Legislative News 


While President Hoover’s series of confer- 
ences with business leaders may seem to be 
spectacular propaganda for the promotion of 
optimism in the business world, we are con- 
vinced that the conferences will result in the 
sustaining of business activity in spite of the 
natural downward tendency previously occur- 
ring after such bear markets. The medium-sized 
and the smaller business men will for the first 
time get recognition via his trade associations 
when the December 5th conference convenes 
under the auspices of the United States. Cham- 
ber of Commerce. 


Illustrative of what lies behind the December 
5th conference is the recent statement made by 
Julius Barnes, “ It is hoped that we may devise 
some continuing process of developing and 
disseminating information as to the important 
factors in the business situation as they develop 
from time to time”. Off-hand this may seem 
an approach to the formation of a national ad- 
visory council under the guidance of the presi- 
dent. But our opinion is that it precludes the 
organization of a national fact-finding body 
which will gather information from all lines, 
thus being able to show future trends and avoid 
the pitfalls of periodic depressions. In this 
organization private business will take the ini- 
tiative en-group much the same as many cor- 
porations have done in their own research de- 
partments to stimulate their own market by 
developing new products. By a close liaison 
with the government, this group policy should 
react to the benefit of all business to an extent 
never before experienced. In view of this move, 
business men are daily becoming more optimistic. 
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A lady was entertaining the small son of her 
married friend. 

“Are you quite sure you can cut your meat, 
Willy?” she asked after watching him a mo- 
ment. 

‘““Oh, yessum,” he replied without looking 
up. ‘“ We often have it as tough as this at 
home.” 


During a hold-up in Chicago, according to 
S. H., a young stenographer was grazed by a 
bullet. Thinking she was dying, she dictated 
a farewell note. ‘‘ Write to Johnnie,” she 
whispered. ‘‘ Give him my true love and best 
regards. Carbon copies to Harold, Fred and 
William.” — Boston Transcript. 


Hard Boiled Grocer — No, sir; no checks. 
I wouldn’t cash a check for my own brother. 

Disappointed Customer — Well, of course 
you know your family better than I do. 


Boxing Instructor (after first lesson) — 
Now, have you any questions to ask? 

Beginner (dazed) Yes, how much is your 
correspondence course? 


Barber — You say you have been here be- 
fore? I don’t seem to remember your face. 
Victim — Probably not. It’s all healed up 


now. 


“What did father say when you told him 
you were going to take me away from him?” 

“He seemed to feel his loss keenly at first, 
but I squared things with a good cigar.” 


‘* My chicken laid an egg,” boasted Willie, 
who had a bantam hen for a pet. 

‘“‘ Huh, that’s nothing,” the mayor’s son re- 
torted; “ my father laid a cornerstone yester- 
day.” 


“Look here, Wilkins, why don’t you pay me 
that ten dollars you owe me?” 

“It’s your own fault, old man. Last time I 
paid you some money I owed you, you said 
you'd forgotten all about it.” 
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REAL JOBS FOR REAL MEN 


SINCE July 1, 1919, we have worked 
with more than a thousand em- 
ployers in locating and investigating 
capable men for responsible positions. 
All charges for PLACEMENT service 
are paid by the employers. 


Because we have found that most men 
know very little about how to sell 
their services, we maintain a Service 
Department designed to help capable 
men. Through this department, an 
able man now employed may have 
brought to his attention in confidence, 
at slight expense, all positions open 
with our clients. 


We have spent $100,000 in research 
and development work. We have 
worked with thousands of men. Nat- 
urally, we must have learned many 
things which would help you. Right 
now, we have a new 96-page booklet 
entitled, “To Him that ath—”, 
which explains our work and tells 
you how to distinguish between A job 
and the RIGHT job. It is practically 
a correspondence course in how to sell 
your services— but you don’t have to 
solve problems. The charge is 25 
cents — enough, we hope, to discour- 
age inferior men. 


New, interesting, helpful information 
—that is what you will get by return 
mail if you send for this booklet today. 


WILLIAM L. FLETCHER, INC. 
Personnel Managers and Counselors 
8 Newbury Street, Suite 951 
Boston, Mass. 








“EXCHANGES: 


This denerinety is conducted for the benefit of mem- 


bers wi 


hout charge. Information concerning any kind 


of executive help will be furnished on request——> 


TIME STUDY EN- 
GINEER — Married. 
Technical 
School, engineering course. 


Employment 
Service 


Graduate 


Eleven years’ experience 
all phases of time study and cost reduction work. 
Capable of installing complete wage payment sys- 
tem. Address P. W. 19. 


MECHANIC —Capable and efficient man _ with 
many years’ mechanical experience especially on auto- 
mobile repairs, desires general all around repair work 
in a factory. Address P. W. 20. 


EXECUTIVE — Married. Man with unusually wide 
experience as cost man, pay master, sales manager, 
promotional work is open for position in any one 
of these lines. Address P. W. 21. 


SALESMAN — Young man with sales experience in 
tire and rubber industry, shoe industry and hide and 
leather business, desires connection where general 
business experience can be used, preferably not travel- 
ing. Address P. W. 22. 


PURCHASING OR TRAFFIC — 29 years old. De- 
sires connection in small manufacturing concern where 
he can use varied experience in purchasing, costs, 
office routine and traffic. Address P. W. 12. 


EXECUTIVE — Age 47. Married. Twenty-five 
years’ experience in manufacturing practice, 12 years 
of this time in a supervising capacity, covering gen- 
eral tool and special machine building, press opera- 
tion, blanking, drawing, stamping, finishing, electro 
plating, lacquering, buffing, polishing, barrel burnishing. 
Practical knowledge of foundry operation in iron and 
non-ferrous metals. A knowledge of cost accounting 
as required in factory operation. Experience in de- 
veloping new products and sales promotion of them, 
familiar with patent requirements in working out new 
ideas. Open for position where demonstration of 
ability is required with a responsible concern. Address 


P, W. 23. 


FINANCIAL EXECUTIVE 
successful record in industrial accounting, organiza- 


An executive with a 


tion and correlation of activities, now employed by a 
prominent corporation as comptroller, is available for 
a new connection. With present firm for ten years 
but due to limited future opportunity desires to make 
change. A man of mature judgment with back- 
ground of experience in manufacturing which quali- 
fies him to take active interest in the complete opera- 
tion of a business. Details of present and past con- 
nections, also references as to qualifications and char- 
acter, will be furnished at interview. Address P. W. 
14. 


PURCHASING AGENT — College graduate. Con- 
nected with large ammunition concerns in cost and 
purchasing department. Also held positions as assist- 
ant production manager, assistant purchasing agent, 
sales manager, and credit manager. Address P. W. 
15. 


GENERAL OFFICE AND PRODUCTION — Age 
42. Twenty years’ experience in manufacturing office 
from bookkeeper to manager. Interested in produc- 
tion work. Would like position as office manager and 
financial man. Address P. W. 16. 


ADVERTISING MAN — Desires to act as adver- 
tising agent and manager for three or four manu- 
facturers, or to serve a few manufacturers in usual 
agency capacity. Would also look favorably upon 
allying himself with a good printer on part-time basis 
to plan and manage direct-mail campaigns for his 
customers. Address P. W. 18. 


SALES PROMOTION MAN—Available on or 
after December 15. Has had 25 years’ sales and sales 
promotion experience. Desires to become associated 
with a forward-looking concern who are using re- 
search to keep them one step ahead. Address P. W. 23. 


ENAMEL — 4,000 gals. 
high heat rubber _first- 
coat enamel, and 4,000 
gals. of high heat finishing enamel. Attractive price. 
Address S. E. 2. 


For Sale 


































“EXCHANGES = 


This department is conducted for the benefit of mem- 
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rIMESTUDY EN- 

Employment GINEER — Married. 

Service Graduate Technical 

School, engineering course 

Eleven years’ experience 

all phases of t!me study and cost reduction work, 

Capable of installing complete wage payment sys- 
tem. Address P. W. 19. 


MECHANIC —Capable and efficient man with 
many years’ mechanical experience especially on auto- 
mobile repairs, desires general all around repair work 
in a factory. Address P. W. 20. 


EXECUTIVE — Married. Man with unusually wide 
experience as cost man, pay master, sales manager, 
promotional work is open for position in any one 
of these lines. Address P. W. 21. 


SALESMAN — Young man with sales experience in 
tire and rubber industry, shoe industry and hide and 
leather business, desires connection where general 
business experience can be used, preferably not travel- 
ing. Address P. W. 22. 


PURCHASING OR TRAFFIC — 29 years old. De- 
sires connection in small manufacturing concern where 
he can use varied experience in purchasing, costs, 
office routine and trafic. Address P. W. 12. 


EXECUTIVE — Age 47. Married. Twenty-five 
years’ experience in manufacturing practice, 12 years 
of this time in a supervising capacity, covering gen- 
eral tool and special machine building, press opera- 
tion, blanking, drawing, stamping, finishing, electro 
plating, lacquering, buffing, polishing, barrel burnishing. 
Practical knowledge of foundry operation in iron and 
non-ferrous metals. A knowledge of cost accounting 
as required in factory operation. Experience in de- 
veloping new products and sales promotion of them, 
familiar with patent requirements in working out new 
ideas. Open for position where demonstration of 
ability is required with a responsible concern. Address 


rw. 23, 











FINANCIAL EXECUTIVE — An executive with a 
successful record in industrial accounting, organiza- 
tion and correlation of activities, now employed by a 
prominent corporation as comptroller, is available for 
a new connection. With present firm for ten years 
but due to limited future opportunity desires to make 
change. A man of mature judgment with back- 
ground of experience in manufacturing which quali- 
fies him to take active interest in the complete opera- 
tion of a business. Details of present and past con- 
nections, also references as to qualifications and char- 
acter, will be furnished at interview. Address P. W. 
14. 


PURCHASING AGENT — College graduate. Con- 
nected with large ammunition concerns in cost and 
purchasing department. Also held positions as assist- 
ant production manager, assistant purchasing agent, 
sales manager, and credit manager. Address P. W. 
15. 


GENERAL OFFICE AND PRODUCTION — Age 
42. Twenty years’ experience in manufacturing office 
from bookkeeper to manager. Interested in produc- 
tion work. Would like position as office manager and 
financial man. Address P. W. 16. 


ADVERTISING MAN — Desires to act as adver- 
tising agent and manager for three or four manu- 
facturers, or to serve a few manufacturers in usual 
agency capacity. Would also look favorably upon 
allying himself with a good printer on part-time basis 
to plan and manage direct-mail campaigns for his 
customers. Address P. W. 18. 


SALES PROMOTION MAN — Available on or 
after December 15. Has had 25 years’ sales and sales 
promotion experience. Desires to become associated 
with a forward-looking concern who are using re- 
search to keep them one step ahead. Address P. W. 23. 


ENAMEL — 4,000 gals. 
For Sale high heat rubber _first- 
coat enamel, and 4,000 
gals. of high heat finishing enamel. Attractive price. 
Address S. E. 2. 
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Up or Down 


Upstairs or downstairs, the safety of your employes, the efh- 





ciency of your plant, the safe handling of your goods, the 
impression on the stranger within your gates—how much 
depends on the right kind of an elevator! The best there are 
are made in Connecticut. Call us in to consult with you 
and to submit quotations on freight or passenger equipment. 


THE EASTERN MACHINERY CO. 
38 Gregory Street 


NEW HAVEN, CONNECTICUT 
Sales and Service Offices at Hartford, Bridgeport, Waterbury 





Dress Up— | Printers to the 
Your magazine or house organ by Manufacturers 
using one of our many high grade of Connecticut 


cover stocks. 


since 1836. 
e 


The cover stock used in this mag- 
azine is one of the many lines we 
have in stock. 


THE RourRKE-ENO 


PAPER Company, INc. The Case, Lockwood & Brainard Co. 
Hartford, 
HARTFORD, - - CoNNECTICUT Conn. 








**INTERCOASTAL WESTBOUND’”’ 


gy yong Sa SAILINGS between Boston, New 

Keio on San Francisco. Cargo for Oak- 

Hae Portl Seattle and all inland  Seaslanions 
subject to San Francisco trans-shipment. 


cr 9 
Rounp—THE—Wor.p 
FORTNIGHTLY SAILINGS between Boston, New 
York, Havana, Colon, Balboa, oar les, San 
Francisco, Honolulu, Kobe, ongkong, 
Manila, Singapore, Pi Colombo, Suez, Port 
Said, Alexandria, Napl es, Genoa, Marseilles thence 

New York. 


**Trans—Paciric’”’ 


WEEKLY SAILINGS between Los Bango San 
Francisco, ae, Yokohoma, Kobe, Shanghai, 


Hongkong, 


Dollar Steamship Lines Inc., LTD. 


Advertising men know 
that illustrating, design- 
ing and good printing 
plates are one of the 
essential mechanics for 
producing satisfactory 
results in printed litera- 
ture. 


Advertising Art 
and Engraving 
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MACHINE PARTS 
DESIGNING 


We have the complete equipment to — 
your machine work on a contract 

We also maintain a competent alneeien 
department and are prepared to undertake the 
development, design and menufacture of ma- 
chinery for any purpose. 


GEARS—WoRMS— CAMS 


OF EVERY DESCRIPTION CUT TO ORDER 


THE HARTFORD 
SPECIAL MACHINERY Co. 


HARTFORD, CONN. 


The Air Route for Profits 


Connecticut’s progressive industries are in- 
creasingly turning to air transportation where 
speed is a factor in successful business. This 
organization realizes that air travel is becom- 
ing all-important. We use it ourselves and 
our airangements for air reservations for 
Connecticut business men are becoming more 
and more frequent. 


F. IRVIN DAVIS 
TICKETS & TOURS 
102 PEARL STREET — Street Floor Office 
Hartford \ 
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